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HANG SENG INDEXES

2025 Year-end Market Report

Hang Seng Index Recorded Best Year Since 2017

Highlights of Indexes’ Performance

e In 2025, the Hong Kong stock market, as measured by the Hang Seng Index (HSI), delivered a 27.8% annual gain, marking its strongest
performance since 2017. Following an 17.7% increase in 2024, the HSI advanced steadily through most of 2025, aside from a pullback in
late March triggered by the escalation of trade rift. The 2025 rally was primarily driven by several key factors, such as record inflows via
Southbound Stock Connect, optimism surrounding the future development of artificial intelligence, and interest rate cuts. In 2025, the HSI
outperformed the other two flagship indexes, the Hang Seng China Enterprises Index (HSCEI) and the Hang Seng TECH Index (HSTECH),
which increased by 22.3% and 23.5% respectively. Notably, the Hang Seng Biotech Index (HSBIO) surged by 64.5% in 2025, with futures
referencing the index launched in November.

e  The HSI added six new constituents in 2025, ending the year with 89 constituents, and marking continued progress towards the index’s
ultimate goal of 100 constituents.

e  The HSI Volatility Index (VHSI) and the HSCEI Volatility Index (VHSCEI) reached their year-to-date highs in early April, at 47.0 and 52.6
respectively, before retreating to 19.0 and 20.8 by year-end.

e  Among the flagship-derived indexes, the HSI ESG Enhanced outperformed the HSI, with an annual increase of 30.3% in 2025, while the
HSTECH 15% Target Premium Weekly Covered Call Index posted a slightly higher return of 25.4% compared with the HSTECH.

. In 2025, the Hang Seng Composite Index (HSCI) increased by 31.0%. Within the HSCI, mid-cap stocks increased by 31.6%, outperforming
large-cap (+30.8%) and small-cap (+28.8%). Among the HSCI industry sub-indexes, Materials was the best-performing industry, with an
increase of 161.3%, while Utilities fared the worst and increased by 5.7%.

e  Among the Hong Kong-listed thematic indexes, the Hang Seng SCHK Innovative Drug Index and the Hang Seng Healthcare Index were
notable outperformers, with annual gains of 64.0% and 57.0% respectively. Within Mainland-listed & Cross-Market thematic indexes, the
Hang Seng China A Power Grid Equipment Index and the Hang Seng HK-US- Biotech Index jumped by 72.3% and 53.9% respectively.

e  Within the High Dividend category, the Hang Seng High Dividend 30 Index led gains with a return of 38.1% in 2025.

. For ESG Indexes, the Hang Seng Climate Change 1.5°C Target Index outperformed, posting an annual gain of 31.2%.

HSI’s Annual Performance Since 2017
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HSI, HSCEI, HSTECH, & HSBIO
e HSI jumped by 27.8% in 2025 after a 17.7% increase in 2024.

64.5%

-15.7%
Hang Seng Biotech Index

e HSCEI and HSTECH increased by 22.3% and 23.5% respectively in 2025.

HSBIO surged by 64.5% in 2025 following a decline of 15.7% in 2024.
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HSI 27,287 18,874 25,631 5,571 27.8% 13.2 3.1% 868.4
HSCEI 9,724 6,844 8,914 1,624 22.3% 12.1 2.7% 303.8
HSTECH 6,683 4,222 5,516 1,048 23.5% 24.9 0.9% -
HSBIO 18,281 8,027 14,178 5,557 64.5% 89.6 0.8% -
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HSI Constituents
In 2025, HSI added 6 new constituents, reaching a total of 89. Among which, 68 rose in the year. China

[ )
Honggiao (1378.HK), Zijin Mining (2899.HK), SMIC (0981.HK) were the best performers, with yearly
increases of 177.4%, 152.2% and 124.7%, respectively.
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Flagship-Derived Indexes

HSI-Derived Indexes

2025 2024
HSI Leveraged Index o 49a% | 24.0%
HSI ESG Enhanced Index o 303% 7.5%
Hang Seng Index S 218% 17.7%
HSI 5% OTM Covered Call Index L 244% | 16.2%
HSI Covered Call Index . 188% 10.1%
HSI Short Index L 257% -17.5%
-30% -20% -10% 0%  10% 20% 30% 40% 50% 60%  -20% -10% 0% 10% 20% 30%
Change
HSCEI-Derived Indexes
2025 2024
HSCEI Leveraged Index S 353% 41.0%
HSCEI o 223% 26.4%
HSCEI ESG Enhanced Index L 218% 20.4%
HSCEI 5% OTM Covered Call Index o 215% 24.9%
HSCEI Covered Call Index . 18.0% | 16.3%
HSCEI Short Index C229% -23.9%
30%  -20%  -10% 0% 10% 20% 30% 40% -30% -20% -10% 0% 10% 20% 30% 40% 50%
Change
HSTECH-Derived Indexes
2025 2024
HSTECH 2x Leveraged Index O 294% 17.0%
HSTECH 15% Target Premium Weekly Covered _ 0.0%
Call Index
Hang Seng TECH Index . 235% 18.7%
HSTECH 5% OTM Covered Call Index | 207% 14.5%
HSTECH Covered Call Index | 17.5% 14.5%
HSTECH 2x Short Index 521% -48.9%
-60% -40% 20% 0% 20% 40%  -60% -40% -20% 0% 20%
Change

Hang Seng Indexes - 2025 Year-end Market Report

A wholly-owned subsidiary of Hang Seng Bank



EEEH

HANG SENG INDEXES

Volatility Indexes

e The differences between the peak and trough of the HSI and the HSCEI were 8,413pts and

2,881pts respectively, while the peak-to-trough spreads of both indexes were 8,139pts and

3,329pts in 2024, respectively.

e The HSI Volatility Index (VHSI) and the HSCEI Volatility Index (VHSCEI) measure the 30-
calendar-day expected volatility of the HSI and the HSCEI respectively.

e The VHSI and the VHSCEI reached their highest levels (VHSI: 47.0; VHSCEI: 52.6) in the year
on 7 April 2025, while the lowest levels (VHSI: 16.5; VHSCEI: 18.3) were observed on 24

December 2025.
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e Similar movement was observed for the HSCEI Volatility Index (“VHSCEI").
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Hang Seng Composite Index (HSCI)

HSCI - Size Indexes
¢ Within HSCI Size Indexes, Mid Cap outperformed with an increase of 31.6%.
e Small Cap was the worst-performing category with a gain of 28.8%, following a decline of 0.1%
in 2024.

2025 2024

26% 28% 30% 32% -4% 0% 4% 8% 12% 16% 20%
Change
* Note:
Large Cap: Hang Seng Composite LargeCap Index
Mid Cap: Hang Seng Composite MidCap Index
Small Cap: Hang Seng Composite SmallCap Index

HSCI - Industry Indexes
e Materials was the best performing industry (+161.3%), followed by Healthcare (+57.2%) and
Financials (+39.9%).

e Utilities fared the worst, with a gain of 5.7%.
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Thematic Indexes

Thematic Indexes — Hong Kong-Listed

e The Hang Seng SCHK Innovative Drug Index rose by 64.0% in 2025, after registering a decline

of 12.8% in the previous year.
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Thematic Indexes — Mainland-Listed & Cross Market
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¢ Following an increase of 21.1% in 2024, the Hang Seng China A Power Grid Equipment Index

increased by 72.3% in 2025.

2025

Hang Seng China A Power Grid Equipment Index

Hang Seng HK-US Biotech Index

Enterprises Index

Hang Seng Shanghai-Shenzhen-Hong Kong
Innovative Drug Select 50 Index

Hang Seng HK-US TECH Index

Hang Seng China New Economy Index*

*As of 30 December 2025
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High Dividend Indexes

High Dividend Indexes — Hong Kong-Listed & Cross Market
e The Hang Seng High Dividend 30 Index rose by 38.1% in 2025, after registering a gain of 25.2%

in the previous year.
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ESG Indexes

ESG Indexes — Hong Kong-Listed

e The Hong Kong listed ESG index family is broadly categorized into three groups: ESG
integration, best-in-class, and decarbonisation.

e In the ESG integration series, the HSI ESG Index increased by 30.7% in 2025, following a
gain of 10.5% in the previous year.

e Inthe best-in-class series, Hang Seng ESG 50 Index posted a gain of 29.7%, after increasing
4.7% in 2024.

e For decarbonization index, the Hang Seng Climate Change 1.5°C Target Index rose by 31.2%
in 2025, after registering a gain of 15.0% in 2024

2025 2024

HSI ESG Enhanced Index 7.5%

Hang Seng ESG 50 Index 4.7%

Hang Seng SCHK China Central SOEs ESG 21.5%
Leaders Index 5 :
Hang Seng SCHK SOEs High Dividend Yield ESG 17.2%
Index
Hang Seng Climate Change 1.5°C Target Index W 15.0%
v
0% 5% 10% 15% 20% 25% 30% 35% 0% 5% 10% 15% 20% 25%

Change

. ESG Integration - Best-In-Class Q\ Decarbonisation

Remarks: ESG integration means incorporating ESG factors into a base index; Best-in-class refers to selection of companies with the best ESG ratings;
Decarbonisation represents constituent selection based on green house gas emission intensities (to achieve certain intensity reduction targets compared
with base index).
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Disclaimer

The information contained herein is for reference only. Hang Seng Indexes Company Limited ("Hang Seng
Indexes") ensures the accuracy and reliability of the information contained herein to the best of its endeavours.
However, Hang Seng Indexes makes no warranty or representation as to the accuracy, completeness or reliability
of any of the information contained herein and accepts no liability (whether in tort or contract or otherwise)
whatsoever to any person for any damage or loss of any nature arising from or as a result of reliance on any of the
contents of this document, or any errors or omissions in its contents and such contents may change from time to

time without notice.

HSI Volatility Index and HSCEI Volatility Index (the "Volatility Indexes") are published by Hang Seng Indexes, which
has contracted with S&P Opco, LLC (“S&P") to maintain and calculate the Volatility Indexes." Standard & Poor's"
and "S&P" are trademarks of S&P and have been licensed for use by Hang Seng Indexes. "VIX®" is a trademark
of Cboe Exchange, Inc. ("CBOE"), registered in the U.S. and other countries and S&P has granted a license to
Hang Seng Indexes, with permission from CBOE, to use such mark for purposes relating to the Volatility Indexes.
The Volatility Indexes are not owned, sponsored, endorsed or promoted by S&P or CBOE and neither S&P nor
CBOE makes any representation regarding the advisability of investing in products that are based on such Volatility
Indexes or otherwise relying on such Volatility Indexes for any purpose and neither S&P, CBOE nor Hang Seng

Indexes shall have any liability for any errors or omissions in the Volatility Indexes or any values thereof.

Hang Seng China A Power Grid Equipment Index, Hang Seng Shanghai-Shenzhen-Hong Kong Generation Z
Index, Hang Seng Shanghai-Shenzhen-Hong Kong Clean Energy Index, Hang Seng Shanghai-Shenzhen-Hong
Kong Autonomous and Electric Vehicles Index, Hang Seng Shanghai-Shenzhen-Hong Kong NextGen
Communications Index, Hang Seng Shanghai Shenzhen-Hong Kong E-Commerce Index, Hang Seng China A
Charging Station Infrastructure Index and Hang Seng China A Robotics Index (the "Indexes") are published by
Hang Seng Indexes. Hang Seng Indexes has contracted with FactSet ("FactSet") to use the FactSet Revere
Business Industry Classification System ("RBICS") data which forms part of the data included to maintain and
calculate the Indexes. "FactSet" and "RBICS" are trademarks of FactSet and have been licensed for use by Hang
Seng Indexes. The Indexes are not owned, sponsored, endorsed or promoted by FactSet and FactSet does not
make any representation regarding the advisability of investing in products that are based on such Indexes or
otherwise relying on such Indexes for any purpose and neither FactSet nor Hang Seng Indexes shall have any

liability for any errors or omissions in the Indexes or any values thereof.
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HSI ESG Enhanced Index and HSCEI ESG Enhanced Index (the "Enhanced Indexes") are published by Hang
Seng Indexes. Hang Seng Indexes has contracted with ESG Book, ISS and Sustainalytics respectively to use the
data from ESG Book, ISS ESG and Sustainalytics which forms part of the data included to maintain and calculate
the Enhanced Indexes. ESG Book, ISS ESG and Sustainalytics are trademarks of ESG Book, ISS and
Sustainalytics respectively and have been licensed for use by Hang Seng Indexes. The Enhanced Indexes are not
owned, sponsored, endorsed or promoted by ESG Book, ISS or Sustainalytics and they do not make any
representation regarding the advisability of investing in products that are based on the Enhanced Indexes or
otherwise relying on the Enhanced Indexes for any purpose and neither ESG Book, ISS, Sustainalytics nor Hang

Seng Indexes shall have any liability for any errors or omissions in the Enhanced Indexes or any values thereof.

HSI ESG Enhanced Select Index (the "Enhanced Select Index") is published by Hang Seng Indexes. Hang Seng
Indexes has contracted with Sustainalytics to use the data from Sustainalytics which forms part of the data included
to maintain and calculate the Enhanced Select Index. Sustainalytics is the trademark of Sustainalytics and has
been licensed for use by Hang Seng Indexes. The Enhanced Select Index is not owned, sponsored, endorsed or
promoted by Sustainalytics and Sustainalytics does not make any representation regarding the advisability of
investing in products that are based on the Enhanced Select Index or otherwise relying on the Enhanced Select
Index for any purpose and neither Sustainalytics nor Hang Seng Indexes shall have any liability for any errors or

omissions in the Enhanced Select Index or any values thereof.

HSI Low Carbon Index (the "Low Carbon Index") is published by Hang Seng Indexes. Hang Seng Indexes has
contracted with ISS to use the data from ISS which forms part of the data included to maintain and calculate the
Low Carbon Index. ISS ESG is the trademark of ISS and has been licensed for use by Hang Seng Indexes. The
Low Carbon Index is not owned, sponsored, endorsed or promoted by ISS and ISS does not make any
representation regarding the advisability of investing in products that are based on the Low Carbon Index or
otherwise relying on the Low Carbon Index for any purpose and neither ISS nor Hang Seng Indexes shall have

any liability for any errors or omissions in the Low Carbon Index or any values thereof.

Hang Seng Climate Change 1.5°C Target Index (the "Index") is published by Hang Seng Indexes. Hang Seng
Indexes has jointly-developed the Index with Wilshire Opco UK Limited ("Wilshire Indexes"). Hang Seng Indexes
has contracted with ESG Book, ISS, and Sustainalytics Australia Pty. Ltd ("Sustainalytics") to use the data from
ESG Book, ISS ESG, and Sustainalytics which forms part of the data included to maintain and calculate the Index.
Wilshire Indexes has contracted with ISS to use the data from ISS ESG which forms part of the data included to
maintain and calculate the Index. ESG Book, ISS ESG and Sustainalytics are trademarks of ESG Book, ISS and
Sustainalytics respectively and have been licensed for use by Hang Seng Indexes or Wilshire Indexes as aforesaid
mentioned. The Index is not owned, sponsored, endorsed or promoted by ESG Book, ISS and Sustainalytics and
they do not make any representation regarding the advisability of investing in products that are based on such
Index or otherwise relying on such Index for any purpose and neither ESG Book, ISS, Sustainalytics, Wilshire
Indexes nor Hang Seng Indexes shall have any liability for any errors or omissions in the Index or any values

thereof.
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Hang Seng Stock Connect China A Low Carbon Select Index (the "Select Index") is published by Hang Seng
Indexes. Hang Seng Indexes has contracted with ISS and Sustainalytics, respectively, to use the data from ISS
ESG and Sustainalytics which forms part of the data included to maintain and calculate the Select Index. ISS ESG
and Sustainalytics are trademarks of ISS and Sustainalytics respectively and have been licensed for use by Hang
Seng Indexes. The Select Index is hot owned, sponsored, endorsed or promoted by ISS or Sustainalytics and they
do not make any representation regarding the advisability of investing in products that are based on the Select
Index or otherwise relying on the Select Index for any purpose and neither ISS, Sustainalytics nor Hang Seng

Indexes shall have any liability for any errors or omissions in the Select Index or any values thereof.

Hang Seng Stock Connect China A ESG Leaders Index (the "ESG Leaders Index") is published by Hang Seng
Indexes. Hang Seng Indexes has contracted with Sustainalytics to use the data from Sustainalytics which forms
part of the data included to maintain and calculate the ESG Leaders Index. Sustainalytics is the trademark of
Sustainalytics and has been licensed for use by Hang Seng Indexes. The ESG Leaders Index is not owned,
sponsored, endorsed or promoted by Sustainalytics and they do not make any representation regarding the
advisability of investing in products that are based on the ESG Leaders Index or otherwise relying on the ESG
Leaders Index for any purpose and neither Sustainalytics nor Hang Seng Indexes shall have any liability for any

errors or omissions in the ESG Leaders Index or any values thereof.

Hang Seng Stock Connect China A 300 ESG Enhanced Index (the "Enhanced Index") is published by Hang Seng
Indexes. Hang Seng Indexes has contracted with ESG Book, ISS and Sustainalytics respectively to use the data
from ESG Book, ISS ESG and Sustainalytics which forms part of the data included to maintain and calculate the
Enhanced Index. ESG Book, ISS ESG and Sustainalytics are trademarks of ESG Book, ISS and Sustainalytics
respectively and have been licensed for use by Hang Seng Indexes. The Enhanced Index is not owned, sponsored,
endorsed or promoted by ESG Book, ISS or Sustainalytics and they do not make any representation regarding the
advisability of investing in products that are based on the Enhanced Index or otherwise relying on the Enhanced
Index for any purpose and neither ESG Book, ISS, Sustainalytics nor Hang Seng Indexes shall have any liability

for any errors or omissions in the Enhanced Index or any values thereof.

Hang Seng SCHK China Central State-owned Enterprises ESG Enhanced Index (the "Enhanced Index") is
published by Hang Seng Indexes. Hang Seng Indexes has contracted with ESG Book, ISS and Sustainalytics
respectively to use the data from ESG Book, ISS ESG and Sustainalytics which forms part of the data included to
maintain and calculate the Enhanced Index. ESG Book, ISS ESG and Sustainalytics are trademarks of ESG Book,
ISS and Sustainalytics respectively and have been licensed for use by Hang Seng Indexes. The Enhanced Index
is not owned, sponsored, endorsed or promoted by ESG Book, ISS or Sustainalytics and they do not make any
representation regarding the advisability of investing in products that are based on the Enhanced Index or otherwise
relying on the Enhanced Index for any purpose and neither ESG Book, ISS, Sustainalytics nor Hang Seng Indexes

shall have any liability for any errors or omissions in the Enhanced Index or any values thereof.
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Hang Seng SCHK China Central SOEs ESG Leaders Index (the "ESG Leaders Index") is published by Hang Seng
Indexes. Hang Seng Indexes has contracted with Sustainalytics to use the data from Sustainalytics which forms
part of the data included to maintain and calculate the ESG Leaders Index. Sustainalytics is the trademark of
Sustainalytics and has been licensed for use by Hang Seng Indexes. The ESG Leaders Index is not owned,
sponsored, endorsed or promoted by Sustainalytics and they do not make any representation regarding the
advisability of investing in products that are based on the ESG Leaders Index or otherwise relying on the ESG
Leaders Index for any purpose and neither Sustainalytics nor Hang Seng Indexes shall have any liability for any

errors or omissions in the ESG Leaders Index or any values thereof.

Hang Seng SCHK SOEs High Dividend Yield ESG Index (the "Index") is published by Hang Seng Indexes. Hang
Seng Indexes has contracted with ESG Book, ISS and Sustainalytics respectively to use the data from ESG Book,
ISS ESG and Sustainalytics which forms part of the data included to maintain and calculate the Index. ESG Book,
ISS ESG and Sustainalytics are trademarks of ESG Book, ISS and Sustainalytics respectively and have been
licensed for use by Hang Seng Indexes. The Index is not owned, sponsored, endorsed or promoted by ESG Book,
ISS or Sustainalytics and they do not make any representation regarding the advisability of investing in products
that are based on the Index or otherwise relying on the Index for any purpose and neither ESG Book, ISS,
Sustainalytics nor Hang Seng Indexes shall have any liability for any errors or omissions in the Index or any values

thereof.

The information contained herein does not constitute any express or implied advice or recommendation by Hang
Seng Indexes for any investments. Investment involves risks. Prospective investors should not make any
investment decision based solely on the information provided herein and should seek independent investment
advice to ensure that any of their decisions is made with regard to their own investment objectives, financial
circumstances and other particular needs. Prospective investors should also note that value of securities and

investments can go down as well as up and past performance is not necessarily indicative of future performance.

Hang Seng Indexes is a subsidiary of Hang Seng Bank Limited which is part of the group of companies under
HSBC Holdings plc (“HSBC Group”). Potential conflicts of interest may arise between Hang Seng Indexes and
other HSBC Group member(s). To manage actual or potential conflicts of interest, Hang Seng Indexes has in place
policies and/or procedures to identify and manage conflicts of interest that relate to the creation, submission and
administration of its indexes and/or that may arise between Hang Seng Indexes and other HSBC Group member(s).
To reduce and avoid such conflicts of interest, each of Hang Seng Indexes and other HSBC Group members has

its independent management structure and each entity acts independently and on an arm’s length basis.

© Hang Seng Indexes Company Limited 2025. All rights reserved.
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HANG SENG INDEXES

Hang Seng HKEX Stock Connect China Enterprises Index:

The information contained herein is for general informational purposes and reference only. HKEX Indices and
Benchmarks Limited, Hang Seng Indexes Company Limited or any of their respective affiliates (together, the
"Entities”, each an "Entity") makes no warranty or representation in any way with respect to any information herein
including as to its accuracy, completeness, reliability, validity or timeliness and, to the maximum extent permitted
by law, accepts no responsibility and liability (whether in tort or contract or otherwise) whatsoever to any person
for any damage or loss of any nature arising from or as a result of use or reliance on any information contained
herein, or any errors, omissions or other inaccuracies in its contents or for the consequences thereof. The
information contained herein is provided on an "as is" and "as available" basis and may be amended or changed

from time to time without notice.

The information contained herein does not constitute any express or implied offer, solicitation, inducement,
invitation, advice or recommendation to subscribe for, buy or sell any securities, futures and options contracts, or
other products or to provide any investment advice or service of any kind. The information contained herein is not
a substitute for professional advice which takes account of your specific circumstances and nothing in this
document constitutes legal advice. Investment involves risks. Prospective investors should not make any
investment decision based solely on the information provided herein and should seek independent investment
advice to ensure that any of their decisions is made with regard to their own investment objectives, financial
circumstances and other particular needs. Prospective investors should also note that value of securities and

investments can go down as well as up and past performance is not necessarily indicative of future performance.

Hang Seng Indexes is a subsidiary of Hang Seng Bank Limited which is part of the group of companies under
HSBC Holdings plc ("HSBC Group"). Potential conflicts of interest may arise between Hang Seng Indexes and
other HSBC Group member(s). To manage actual or potential conflicts of interest, Hang Seng Indexes has in place
policies and/or procedures to identify and manage conflicts of interest that relate to the creation, submission and
administration of its indexes and/or that may arise between Hang Seng Indexes and other HSBC Group member(s).
To reduce and avoid such conflicts of interest, each of Hang Seng Indexes and other HSBC Group members has

its independent management structure and each entity acts independently and on an arm’s length basis.

The information contained herein is not directed at, and is not intended for distribution to or use by, any person in
any jurisdiction or country where such distribution or use would be contrary to law or regulation or which would
subject any of the Entities to any registration or licensing requirement within such jurisdiction or country. No

information contained herein may be regarded as creating any obligation on the part of any of the Entities.

© Hang Seng Indexes Company Limited 2025. © HKEX Indices and Benchmarks Limited 2025. All rights reserved.

A wholly-owned subsidiary of Hang Seng Bank
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HANG SENG INDEXES

Hang Seng CSI Shanghai-Hong Kong AH Smart Index:

The information contained herein is for reference only. Hang Seng Indexes Company Limited ("Hang Seng
Indexes") and China Securities Index Company Limited ("CSI") make no warranty or representation as to the
accuracy, completeness or reliability of any of the information contained herein and accept no liability (whether in
tort or contract or otherwise) whatsoever to any person for any damage or loss of any nature arising from or as a
result of reliance on any of the contents of this document, or any errors or omissions in its contents and such

contents may change from time to time without notice.

The information contained herein does not constitute any express or implied advice or recommendation by Hang
Seng Indexes and CSI for any investments. Investment involves risks. Prospective investors should not make any
investment decision based solely on the information provided herein and should seek independent investment
advice to ensure that any of their decisions is made with regard to their own investment objectives, financial
circumstances and other particular needs. Prospective Investors shall be fully responsible for any loss or profits

resulting from their investment decision.

Hang Seng Indexes is a subsidiary of Hang Seng Bank Limited which is part of the group of companies under
HSBC Holdings plc ("HSBC Group"). Potential conflicts of interest may arise between Hang Seng Indexes and
other HSBC Group member(s). To manage actual or potential conflicts of interest, Hang Seng Indexes has in place
policies and/or procedures to identify and manage conflicts of interest that relate to the creation, submission and
administration of its indexes and/or that may arise between Hang Seng Indexes and other HSBC Group member(s).
To reduce and avoid such conflicts of interest, each of Hang Seng Indexes and other HSBC Group members has
its independent management structure and each entity acts independently and on an arm’s length basis.

The Intellectual Property rights in this document remain the exclusive property of Hang Seng Indexes and CSI.
Without prior written permission of Hang Seng Indexes and CSI, no part of the document may be reprinted,
reproduced, published, redistributed or used in any way which may directly or indirectly infringe the Intellectual

Property rights held by Hang Seng Indexes and CSlI.

© Hang Seng Indexes Company Limited 2025. © China Securities Index Company Limited 2025. All rights

reserved.

A wholly-owned subsidiary of Hang Seng Bank
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